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Post its recent investor roadshow, we have modified our 

STEMify’s (RBO) estimates, particularly focusing on key variables 

heading into 3Q19e; the 2nd key selling period in a calendar year.  

Importantly, c.+60% sales occur in 1Q (Jul-Sep) and depending 

upon the adoption of resellers selling MSK licences, it may take 

until then, before we see a descent up-tick in results, to prove the 

validity of the model. 

Quarterly Revenue/CF Model Q219e Q319e 

MSK License Sales (US$m) 0.05 0.25 

 - New MSK Licenses Sold (Units) 50 250 

 - ARPU (US$) 1000 1000 

   

Printer Sales (incl Filaments) (US$m) 0.03 0.13 

 - Penetration of MSK Unit Sales 100% 100% 

 - Printer, (Excl Renewals) (Units) 50 250 

 - Printer (US$) 500 500 

   

Printers - Retail 0.6 0.3 

   

Cash Receipts (Proxy Sales) (US$m) 0.7 0.7 

Cash Operating Costs (US$m) 0.9 0.6 

Cash Flow Operations (US$m) -0.2 0.1 
 

Source: Velocity Trade estimates 

STEMify is at an early stage of its new strategy (effectively a start-up, 

post MyStemKits acquisition and recent transformation), with potential 

significant revenue upside outside of Florida. STEMify has the 

strongest new sales pipeline in its history and is building a pipeline of 

opportunities offshore.  With the March quarterly, investors will have 

the ability to see a turnaround and a path to profitability.  If this is the 

case, we would expect the stock to bounce quickly, likely hitting +10 

cents.  We note that an investment in RBO is high risk and speculative. 

With its new Chairman, Tony Grist, at the helm, STEMify, is quickly 

transitioning to an EduTech SaaS organisation, away from a 

commoditised 3D printer business.  Key elements of the recent 

restructure involved cutting costs by c.+50% (sales team largely 

untouched), implementing a sales focused mentality as well as new IT 

processes to facilitate improved decision making. 

Company Data  

Number of shares (M) 468.3M 

Options (M) 36.8M 

Performance shares / rights (M) 35.2M 

Diluted number of shares (M) 540.3M 

Market capitalisation – undiluted (A$M) A$6.6M 

Market capitalisation – diluted (A$M) A$7.6M 

Net Cash / (Debt) (A$M) A$0.2M 

Enterprise Value - undiluted (A$M) A$6.3M 

Enterprise Value - diluted (A$M) A$7.3M 

Risk Highly Speculative 

12-month high/low A$0.012 / A$0.057 

12-month average daily volume 0.736M 
 

Board of Directors and Management 

Tony Grist, Chairman & Acting CEO  

Tim Grice, Executive Director & Acting COO  

Ryan Legudi, Executive Director  

Braydon Moreno, Executive Director  
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